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Brand equity has become one of very popular topics in marketing academics 
since 1990s. Among all the studies, Keller’s customer based brand equity 
theory(CBBE) and brand value chain model had a profound influence, and many 
researches on the creation and results of brand equity are based on his theories. Brand 
value chain model assumes marketing mix, brand equity and brand preference have 
linear influencing relationship. Marketing mix influences customers’mindset to build 
strong brand euqity, and in turn, the stronger brand equity creates the more positive 
brand preference. During the process, brand equity is regarded as a mediating factor 
when marketing mix impacts brand preference. However, existing literatures show 
there’s a lack of sufficient empirical research on how brand equity works as a 
mediating factor in the process of marketing mix impacting brand preference. 
Therefore, this study aims to explore on the relationship among marketing mix, brand 
equity and brand preference, 1) Does brand equity act as a mediating factor when 
marketing mix impacts brand preference? For all marketing strategies, does mediating 
factor always exist? If the answer’s yes, is it a complete or a partial mediating factor? 
2) If the mediating effect of brand equity exists, how does marketing mix influence 
brand equity? 3）How does brand equity influence brand preference? To give answers 
to the above questions, with sufficient literature’s review, this study develops a model 
to verify the relationship among marketing mix, brand equity and brand preference 
based on Keller’s brand value chain model. This study chooses cell phone as the 
research category and collects 1069 users through on-line survey. A choice-based 
conjoint model is used to measure brand preference, and structural equation modeling 
is used to verify the mediating effect of brand equity when marketing mix impacts the 
brand preference. Structural equation modeling is also to verify the impact of different 
marketing mix on brand equity as well as that of brand equity on brand preference. 
The study comes out the findings that 1) there’re five elements of marketing 
strategies are confirmed to have significant impacts on brand preference, which are 
‘Target marketing’, ‘Pricing’,‘Packaging’,’Store image’ and ‘Price promotion 
(negatively correlated)’. Among these relationships, brand equity has significant 















‘Price promotion’impacting brand preference. Especially, brand equity acts as 
complete mediating factor in the process of ‘Packaging’ and ‘Store image’impacting 
brand preference while as partial mediating facor in the process of ‘Target marketing’ 
and ‘Price promotion’ impacting brand preference, with the proportion of mediating 
effects among total effects is 29.9% and 23.3% respectively. There’s no significant 
proof of mediating effect of brand equity in the process of ‘Pricing’ affecting brand 
preference. The results of the study show the marketing mix affects brand preference 
in two ways, indirect way (with brand equity as mediating factor) and direct way 
(without brand equity as mediating factor). On this basis, the study discusses different 
ways of brand equity building. 2) Regarding how marketing mix affects brand equity, 
results show ‘Packaging’, ‘Store image’, ‘Sponsorship’, ‘Digital ad spending’ and 
‘Target marketing’ have significantly positive impact on the creation of brand equity; 
whereas, ‘Promotion (no matter pricing discount or other forms of promotion)’has 
significantly negative impact on brand equity. 3) In the verification of brand equity 
affecting brand preference, the positive impacts of perceived quality and brand 
association on brand preference has been verified; however, no strong clue of the 
impact of brand awareness on brand preference is witnessed, which means, brand 
awareness may indirectly impact brand preference through impacting perceived 
quality and brand association.  
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2013 年 7 月 1 日，《财富》杂志发布了其 2013 年的《财富》“全球最大五百
家公司”排行榜（简称“世界 500 强”，见表 1-1）。在新的榜单中，最大的变化
莫过于中国企业个数的显著增加。似乎为了再次印证“世界 500 强”榜单作为世
界经济“晴雨表”的指示作用，与中国 GDP 的世界排名对应，在 2013 年的“世
界 500 强”中，中国企业的数量破记录地达到了 95 家（包括中国台湾企业），在
入榜企业数方面仅次于美国的 132 家。中国企业入榜的数量从 2002 年的 13 个，




表 1-1：2002-2013 年“福布斯世界 500 强“中国企业数量变化 
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